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R A B bR A (TFP)
1) (2)
TenxAfter -0.0431™ -0.0490™
(0.0072) (0.0025)
TenxYear2007 -0.0055 -0.0102
(0.7790) (0.5991)
TenxYear 2008 -0.0140 -0.0204
(0.4702) (0.2923)
Roa 0.3374™
(0.0000)
Age 0.2066™"
(0.0061)
Size -0.0045
(0.6377)
Q 0.0101™"
(0.0037)
Fixs -0.0250
(0.4746)
Lev 0.1996™"
(0.0000)
Soe -0.0393"
(0.0714)
Cons 0.0036 -0.4792*
(0.5961) (0.0647)
Year FE Yes Yes
Firm FE Yes Yes
N 6611 6611
R2(Within) 0.0021 0.0166
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WL E AR A% (TFP)
@ 0) 3 @)
TenxAfter_2007 -0.0054 -0.0065
(0.7389) (0.6903)
TenxAfter_2008 -0.0041 -0.0057
(0.8031) (0.7310)
Roa 0.2141* 0.2120™
(0.0261) (0.0275)
Age -0.1979 -0.2004
(0.2760) (0.2690)
Size -0.0188 -0.0188
(0.3473) (0.3463)
Q 0.0094" 0.0094"
(0.0881) (0.0860)
Fixs 0.1053" 0.1060"
(0.0907) (0.0888)
Lev 0.2760™" 0.2755™"
(0.0000) (0.0000)
Soe -0.0477 -0.0481
(0.2671) (0.2619)
Cons 0.0018 0.7201 0.0018 0.7273
(0.7736) (0.2177) (0.7743) (0.2124)
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
N 3218 3218 3218 3218
R?(Within) 0.0002 0.0136 0.0002 0.0136
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TenxAfter -0.0290" -0.0344™
(0.0819) (0.0433)
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Roa 0.0179
(0.8644)
Age 0.4776
(0.1724)
Size -0.0535
(0.1012)
Q -0.0018
(0.7902)
Fixs 0.0823
(0.3442)
Lev 0.3585™"
(0.0001)
Soe -0.1052"
(0.0913)
Cons 0.0021 -0.1861
(0.7156) (0.8618)
Year FE Yes Yes
Firm FE Yes Yes
N 2219 2219
R2(Within) 0.0028 0.0240

3. HEBR E MR P E S AL BRI R

NY I G T AR R R A5 Y BOR  AR SC SR 4 I T, A Sk S (2015)
EHIF TR AR TR T 305, o A AR L A SR A B B A AT Mk e R B AR R SRR AT
A, AT e o AR RISCRRE I DA AT, 7RIS E AT R g A 3

B4, AICHI ElevensPeriod AL EAF AR ML ST SCUEAT S,  DAHERR -+ — T+
PR A SSRGS R AT . FLARdt, Eleven &I VT @ ATV 2 B2 8+ — 1L
FRISZRE T &, SR AT JE@ AT 2 B — FRRISCREEUE Y 1, B4 05 Period
AR RN TORI S (R R R AR &, A RE AU & A= 7E 2006-2010 AFHUE A 1,
TS 00 M2 4 55 1-2 3145 BB IR, AMY TenxAfter 19 R BUGHHETIE 1%/KF F & 17,
MH, ShABMN MRS RE A8 XRW, T+ ImRrEgme G, +X
PP I A4 2 A 77 2R IV AT R AR AE

FAAHE, HERR = AR E A MBS A S SRS R T, A SCHE SR S b A
A TwelvexYear2011 485, H, Twelve &M LT R T Z T 52 2]+ — HRISZRRR)
AR E, RN EAT I Z 3+ Z TSR IE Y 1, 504 0, Year2011 AF &2
Foont TR St R B R AR B, I AEAS I R AEAE 2011 SFEEUE N 1, A 0, 4
MR 4 28 3-4 B S5 R Son, EEH] T+ ORI 2 5, ARSCIHIESS RARIA TR (g
Ak, T HMERITE 2011 S H G, AR SCESIFR 2011 FEAEAR, J:T 2006-2010 4FA ]
HATWEZ R, fiess REMCEAR—3, Wk 4 25 5-6 F1 7.
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WAL & bR AR (TFP)
1) ) (3) (4) (5) (6) (7) (8)
TenxAfter -0.0381™" -0.0383™" -0.0418™" -0.0382"™"
(0.0007) (0.0007) (0.0008) (0.0007)
TenxAfter2009 -0.0356™ -0.0356™ -0.0368™ -0.0356™
(0.0219) (0.0219) (0.0174) (0.0219)
TenxAfter2010 -0.0447 -0.0447 -0.0469™" -0.0447
(0.0042) (0.0042) (0.0027) (0.0042)
TenxAfter2011 -0.0340™ -0.0347™ -0.0341™
(0.0312) (0.0275) (0.0304)
Eleven>Period 0.0132 0.0137 0.0157 0.0162
(0.5209) (0.5047) (0.4664) (0.4545)
TwelvexYear2011 0.0031 0.0027 0.0079 0.0077
(0.8766) (0.8906) (0.7058) (0.7148)
Roa 0.3381™ 0.3372" 0.3376™" 0.3367" 0.3480™ 0.3468™ 0.3378™ 0.3369™
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Age 0.2040™ 0.2037" 0.2011™ 0.2008™ 0.2094™ 0.2115™ 0.2041™ 0.2038™
(0.0068) (0.0070) (0.0075) (0.0077) (0.0259) (0.0246) (0.0067) (0.0069)
Size -0.0049 -0.0048 -0.0047 -0.0046 -0.0138 -0.0138 -0.0048 -0.0048
(0.6112) (0.6139) (0.6248) (0.6271) (0.2366) (0.2356) (0.6159) (0.6184)
Q 0.0100™ 0.0100"* 0.0100™ 0.0101™ 0.0056 0.0056 0.0101™ 0.0101™
(0.0040) (0.0039) (0.0040) (0.0039) (0.1743) (0.1727) (0.0038) (0.0037)
Fixs -0.0258 -0.0256 -0.0261 -0.0259 -0.0052 -0.0051 -0.0261 -0.0259
(0.4608) (0.4637) (0.4558) (0.4587) (0.8954) (0.8971) (0.4562) (0.4592)
Lev 0.1987™" 0.1986™" 0.1983™" 0.1983™" 0.1901™" 0.1901™" 0.1981™" 0.1980™"
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Soe -0.0396" -0.0395" -0.0397" -0.0396" -0.0479" -0.0478" -0.0399" -0.0398"
(0.0691) (0.0699) (0.0687) (0.0697) (0.0699) (0.0705) (0.0671) (0.0681)
Cons -0.4662" -0.4663" -0.4612" -0.4613" -0.2816 -0.2860 -0.4676" -0.4677*
(0.0718) (0.0719) (0.0748) (0.0749) (0.3776) (0.3704) (0.0710) (0.0711)
Year FE Yes Yes Yes Yes Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes Yes Yes Yes Yes
N 6611 6611 6611 6611 5482 5482 6611 6611
R?(Within) 0.0165 0.0165 0.0164 0.0165 0.0151 0.0152 0.0165 0.0166
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b, SRR R SO TR AL R K n] BERE A I () B A T, AR SRS (2017) WEAC
MIALBETT i, ARSI 55 I 18] (052 L] 58 RONEREAT KRG, DA% Hl S A ) 22 A PR3 T 45 A1k
BRI BURF, BT AV BT RS T (R AIE R SR AR I I 4 FE R I 72 57, A SO m] BAGI A AEAS
AR ] R RS LA fR) FL A AP RS AR DA 3R, AR 3RS SR NP R 6 25 5-6 FIFT7R. S5 RRW, R
T BERS A AR ISR T RFAE R 3R 2 S5, A SCSAIE S R R A A
PR 6: I AMAHMER R Wit

WpR AR AR5 (TFP)
1) ) ©) (4) (5) (6)
TenxAfter -0.0293™* -0.0301™" -0.0377"
(0.0089) (0.0070) (0.0040)
TenxYear2009 -0.0301" -0.0307* -0.0216
(0.0534) (0.0486) (0.2304)
TenxYear 2010 -0.0346™ -0.0356™ -0.0565™"
(0.0266) (0.0220) (0.0018)
TenxYear 2011 -0.0230 -0.0239 -0.0353"
(0.1404) (0.1254) (0.0537)
Ten -0.0071 -0.0071 0.0438" 0.0437"
(0.6667) (0.6636) (0.0662) (0.0664)
Roa 0.4333" 0.4331 0.4272" 0.4269™ 0.4348™" 0.4320™"
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Age 0.0019 0.0017 0.0119 0.0117 0.1741™ 0.1777™
(0.9398) (0.9463) (0.6483) (0.6541) (0.0499) (0.0458)
Size 0.0240™" 0.0241™ 0.0230™" 0.0230™" -0.0007 -0.0008
(0.0000) (0.0000) (0.0001) (0.0001) (0.9525) (0.9435)
Q 0.0187"" 0.0187"" 0.0174™" 0.0174™ 0.0132"" 0.0133™"
(0.0000) (0.0000) (0.0000) (0.0000) (0.0010) (0.0010)
Fixs -0.0694™ -0.0695™ -0.0616™ -0.0616™ -0.0651 -0.0647
(0.0110) (0.0109) (0.0350) (0.0351) (0.1058) (0.1079)
Lev 0.1461"" 0.1458™" 0.1523"" 0.1521" 0.2377" 0.2381™"
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Soe -0.0032 -0.0031 -0.0113 -0.0112 -0.0558™ -0.0553™
(0.8126) (0.8158) (0.4116) (0.4138) (0.0300) (0.0315)
Cons -0.9165™" -0.9160™" -0.8879™" -0.8869™" -0.5745" -0.5835"
(0.0000) (0.0000) (0.0009) (0.0009) (0.0876) (0.0829)
Year FE Yes Yes Yes Yes No No
City FE Yes Yes Yes Yes No No
Industry FE No No Yes Yes No No
Yearx<City No No No No Yes Yes
Firm FE No No No No Yes Yes
N 6611 6611 6611 6611 6611 6611
R?(Within) 0.0122 0.0123 0.0129 0.0129 0.2354 0.2359
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P& 5: RV EERATRRMEL R

R A Al AR A A (TFPL)
) ) ®3) (4)
TenxAfter -0.0413™ -0.0406™"
(0.0004) (0.0006)
TenxAfter2009 -0.0682™ -0.0681"*
(0.0000) (0.0000)
TenxAfter2010 -0.0332™ -0.0299"
(0.0404) (0.0657)
TenxAfter2011 -0.0223 -0.0224
(0.1693) (0.1720)
Roa 0.3988™" 0.4026™"
(0.0000) (0.0000)
Age 0.1915™ 0.1795™
(0.0134) (0.0207)
Size -0.0030 -0.0027
(0.7608) (0.7813)
Q 0.0147 0.0147*
(0.0000) (0.0000)
Fixs -0.1031™ -0.1031™"
(0.0041) (0.0041)
Lev 0.1985™" 0.1981™"
(0.0000) (0.0000)
Soe -0.0306 -0.0304
(0.1617) (0.1645)
Cons 0.0044 -0.4601" 0.0044 -0.4372
(0.5190) (0.0853) (0.5214) (0.1021)
Year FE Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
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N 6983 6983 6983 6983
R2(Within) 0.0023 0.0205 0.0033 0.0216
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